RMB exchange rate system reform, financial operation and risk control for import enterprise by 全桂红
学校编码：10384                        分类号_______密级 ______ 
学号：X200515163                         UDC _______ 
 
 
硕  士  学  位  论  文 
人民币汇制改革与进口企业财务运作 
及风险控制研究 
RMB exchange rate system reform, financial operation  
and risk control for import enterprise 
全 桂 红 
指导教师姓名： 陈 汉 文 教授
专 业 名 称： 工商管理（EMBA）
论文提交日期： 20 0 8 年 1 1 月
论文答辩日期： 2 0 0 8 年        月
学位授予日期： 2 0 0 8 年        月
 
 
答辩委员会主席：           
评    阅    人：           
 




















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的


































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 

























摘  要 
2005 年 7 月 2l 日，中国人民银行发布公告：为建立和完善我国社会主义市
场经济体制，充分发挥市场在资源配置中的基础性作用，建立健全以市场供求为
































































People's Bank of China announced that in order to establish and improve China's 
socialist market economic system and make it play a basic role to allocate resources 
of the market, it’s going to establish the flexible exchange rate system based on 
demand-supply relationship. And it became effective since July 21, 2005, which is no 
longer pegged a single dollar, and form a more flexible RMB exchange rate 
mechanism. 
 
China's exchange rate system reform which is from single system to floating rate 
made an important step. 
 
Subsequently, the exchange reform measures came more and more frequently, just as 
expand the floating range, strengthen the breadth and depth of the exchange market, 
the introduction of market maker system and set up a small pilot project in Shanghai, 
then the exchange mechanism became further market-oriented.  
 
RMB exchange rate formation mechanism became the focus of our attention, because 
of the key role in sustainable development and national interest. And it also infected 
economic and enterprises development.  
 
Since July 2005, exchange system reformation is adhering to initiative, controllability 
and gradually, which rise slightly.  
 
Talking about the effect of RMB appreciation on economic, different scholars has 
different opinions. There are also a lot of controversies on if the RMB should be taken 
to a gradual appreciation or in one step.  
 
In the light of the above, this article make a detailed analysis of the background, 
objectives，program，and the effect of economic of the RMB exchange rate reform and 
discussion on reform of the RMB exchange rate against the backdrop of corporate 
response. And in the main part of this article we combining actual working experience 
discuss about how importing enterprise grasp the opportunities brought by the reform 
of the rate system to obtain income through financial operation while at the same time 














This article is divided into four chapters:  
 
The first chapter recalls the reform of RMB exchange system process and the changes 
of exchange rate, and analysis the impact on macro-economic and different 
industries.  
 
The second chapter focused on the apparent unilateral revaluation of the RMB 
exchange rate, the way to access the income of appreciation for enterprises, while 
access to domestic and international risk-free interest rate arbitrage income.  
 
The third Chapter focused on the much more drastically two-way fluctuation of the 
RMB exchange rate, which measures could be taken to control risks while ensure the 
acquisition proceeds. Focused on in the exposure operation of the exchange rate 
without taking hedging tool against inflation, how to make risk response plans to 
control risks by controlling the scale of the operation and at the same time setting 
pre-alert level for the main macroeconomic indicators. 
 
The forth Chapter continue to analysis measures of controlling risks in a two-way 
fluctuation of the RMB exchange rate, and even at the depreciation stage. The 
difference is that this part focuses on how to use tools like structural financial 
products and hedge fluctuations to preserve risk and increase profit.  
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方法。1980 年人民币官方牌价为 1美元兑 1.5 元人民币。从 1981 年 1 月实行双
重汇率后，贸易外汇内部结算价为 1 美元兑 2.80 元人民币，而官方牌价仍为 1
美元兑 1.50 元人民币。 
随着美元在 80 年代初期的逐步升值，我国相应调低了公布的人民币官方外
汇牌价，使之同贸易外汇内部结算价相接近。1984 年底公布的人民币官方外汇
牌价已调至 1美元兑 2.7963 元人民币，与贸易外汇内部结算价基本持平。 
（二） 第二阶段（1985 年）：单一汇率制。 
在人民币双重汇率制下，外贸企业政策性亏损，加重了财政补贴的负担，而
且国际货币基金组织和外国生产厂商对双重汇率也提出异议。1985 年 1 月 1 日，
我国又取消了贸易外汇内部结算价，重新恢复单一汇率制，1 美元兑 2.80 元人
民币。 










从 1986 年 1 月 1 日起，人民币放弃盯住一篮子货币的做法，改为管理浮动，
其目的是要使人民币汇率适应国际价值的要求，且能在一段时间内保持相对稳

















年 10 月底的 3.2，到 1986 年 7 月 5 日的 3.7036、1989 年 12 月 16 日的 4.7221、
1990 年 11 月 17 日的 5.2221，每次调整幅度都很大（见图 1-2）。 








































































第一章  人民币汇制改革的历程与汇率变化 
 5






1993 年 12 月 31 日，官方汇率 1美元兑换人民币 5.8 元；调剂市场汇率为 1
美元兑换人民币 8.7 元左右。从 1994 年 1 月 1 日起，将这两种汇率合并，实行
单一汇率，人民币对美元的汇率定为 1美元兑换 8.70 元人民币。 


































1996 年 7 月，又取消了因私用汇的汇兑限制；1996 年 7 月 1 日，我国将外商投
资企业也全面纳入全国统一的银行结售汇体系，从而取消了 1994 年外汇体制改
革后尚存的经常项目汇兑限制。 




































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
